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" tive to the terms and conditions to ho |
preseribed by the commission in con- |
nection with the issuange of securities!
unider amended Seetion 20a of the In-|
terstate Commerce Commission set.

Among the matters ta be diseuas’ad:
st the Bearing, which is also expecied
to ba attended by a number bf New
York bankers interested in  railwuy |
finaneing, are: I

Ly
Whether and to what extent the °

commission whould, by its order in
granting or withholding authorization
and approval, determine, limit or re-!
siries t-Ke price at which or the manner
in which securities are to be sold and |
the cost to the carrlers of the market- |
Ing of mecurities issucd under the pro-
vislons of Section 20z of the interstate
commeree nct, g
Whether it ia within the provinee
of the commission to require competi-
tive bidding in the sale of securities
to nuthorized to be jesued snd whether
competitive bidding should be required.
If competitive bidding is required,
to what class or classes of sceurities
thould it be applicable and what regu-
lations or econditions should be pre-
seribed relating to such sales?
Bankers are concerned in these mat- |
fers, particularly the item relating to |
pompetitive bidding for sccurities. The |
¢ustom for yoars in the financial dis-|
trict has been for ecertain banking|
housea to handle the financing of cer- |

tain railroads, Estabiishment of the |l

competitive system would do away with |
this long standing practice and, it is|
understood, will ‘meet with consider- |
nble opposition,

T. De Witt Cuyler, chairman of the
Association of Railway Executives,
sald after vesterday’s meeting of the
standing committee that reports pre- |
sented by officials of the different|
roads In attendance indicated that
traffic is moving satisfactorily and
that the effects of the strike have
fractieally disappeared.

Grant Motor Receiver

CLEVELAND, Oct. 20—Joseph C.
Tlustetler, a local attorney, to-day was
amed receiver of the Grant Motor Car
Covporation by Federal Judge D, C.
VWestenhaver, Appoiniment was made
¢n application of the Durston Gear
Cicrporation, of Syracuse,

Paris Market Firm

PARIS, Oct. 20.—Prices were firm on
the Bourse to-day. Three per cent
rentes, B8 francs 80 centimes; ex-
change on London, 60 francs 18 cen-
times; & per cent loan, 77 francs 40
centimes. The dollar was quoted st 13
franes 45 centimes.

London Market Improved-

LONDON, Oct. 20—Gilt edge securi-
ties were firmer on better support on |
the Stock Exchange to-day. Oil shares
snd British industrials were easier.

Bar gold was quoted at 923 84;
money was loaned at. 1% per cent.
I¥scount rates were: Short bills, 2%
rer cent; three-month bills, 2%@
I T7-16 per cent.

Consols for money were quoted at
E7%, British 6 per cent loan at 1011
und British 4% per cent loan at 97.

Closing stock quotations were:

ompany, Inc., which haa
d mocnved a eppy-

ot | and
Tho standing comtmittes of Khe Agso- | ,’L,
eiation of Railway Executives has de- | ti :
termined upon the persennel of a com. deal  joit
mittee which shall go to Waahington
on October 26 to attend the Intersiste |
Commerce Commission hearing rela-| Louisville & Nashville has attained

appear to-merrow, and will
b the Wabash, — Financial

The sirong finaneial position which

through yeénrs of conservative mana
ment, encbled the co
trying vear of 1921 with eredit un-
d enter 1022 with its nor-
g power restor
forth in brief below,
that the company
eredit or that its

mpany to weat

| 'of the record, sot
| it is mot surprisi
enjoys the best o
securities are held in high ssteem.
Growth of Capitalization

Funded Capital

Between 1912 and 1922 the. operated |'m

inereased from

miles £o 6,041 miles, or 7 per cent.
Estimated Property Value

The estimated value of the company’s
$305,000,000,. The
capitalization of the company is $275.-

000 in round numbers,
therefore an excess of $120,000,000 in
estimated property value over total capi-
talization, or a little more than 80 per

Assaming theoretieal
outstanding funded deb
estimated equity of Louisville & Nagh-
in this property
amounta to $266 a share,

Growth of Revenues

ayment of the
t at par, the

tuxes
r—=-Milllans of dollars. -——
68,2 $14,7 $18,0

uring the last decade.

in conjunction

opened its main line to
traffic in November, 1869; and paid its
in 1864 at the ennual
Subsequent to that

rate of 6 per cent. :
year the cempany has paid continuouns-

Iy exaspt as follows: 187470, 1863-'80,
lﬁﬂlf%r Lii these ‘yeirs mothing was

%_ﬂfd. Sinee 1898 the rate has ranged

om 3% per cent to 7 par cent, the

| Iatter rate having Been in effect sincs

1009 with the exeeption of 1816 and
1016, when a slightly lower rate was

paid. ;

‘Besides thege cash distributions, the
comfmz--hn -disburted a number of
stoe iv : :
paid in 1800, In Juwne, 1021, & resolu-
tion wag passed by the board of direc-
tors recommending thay the authorized
capital atoek be incrdased from $72,-
000,000 to $1256,000,000, the incruase of
£68,000,000 to be distributed as a stock
dividend. This action was approved
by the stockholders,'but has not as yet
been sanctioned by the Interstate Com-
ineree Comminsion. " : !

Proof that the company is justified
in this action is afforded by the large
equity the present stock has in prop-
erty value as noted above; by a profit
and loss surplus nt the end of 1021
amounting to $77,741,000; and a nor-
mul esrning power more than double
the present dividend rate,

Margin of Safety of Earnings

are made on the basis of the percentage

that eurnings available for interest |

and dividends would have to decline in
order barely to gover interest and divi-
dend requirements, Thus in the year
1812, a decline of 86 per cent in total
income would have left nd surplus
above the 7 per cent dividend then paid,
while a decline of 60 per cent would
have wiped ocut any balance available
for dividends and left just enough te
cover fixed charges,

It will be noted that both columns
for the year 1821 show minus numbers,
This means that in that year total in-
come available for interest and divi-
dends would have had to increase 4 per
cent in order to cover fixed charges in
full and 62 per cent in order to meet
both interest and dividend payments

without showing a deflcit, "The deficit

shown, however, was move apparent
than real, for at that time the company
had a large claim pending against the

The foregoing fipures show how well | government for matters arising out of
the com n,fy h’fla Ee,,el,,ped in earning | the period of Federsl cuntr%l. This
This | claim was settled early in 1922 by the
earning power has grown more rapidly | payment of }T-UUO.UW, and if that
than ecapitalization and, coupled with
an efficient and conseryvative manage-
ment, has brought the company to a
etrong financial position,

1922 are estimated,
these estimates being based on the
normal seasonal wvariations of hoth
gross and net taken
with actual earnings to date of the|.
latest monthly report,

Dividend of Record

amount had been included in the 1821
income account, the company would
have shown, inetead of a deficit, a mar-

in of plus 43 above interest and plus
¥D above interest and dividend require-
monts,

Fixed

| Xear, {:hl!‘%e!. Dividendps.
-8 36

*1912

~+-hd -fn

4
j-r'l'[
4K
+47
4-20
441
417

*Years ended Juns 0. tHatimated.

Orders New Election '

Supreme Court Reverses Rems | control et the last annual meetin

ington Decision

The Appellate Divislon of the Su-
preme Court has reversed the decision
of Justice Wasservogel denying a new
election of dirvectors of Lthe Remington
Typewriter Company upon application
of James 8. Carney, & stockholder. The
sustained Cnmey'_ﬂ
contention that the election of April
19 and 20 was void and held that the
choice of Harold E. Smith as inspector
of elections, before the directors were
chosen, was improperly made, the chair
having permitted a per eapits voto
when a stock vote should have been

dends.
]

The court ordere the secretary of the !
Remington company within ten da
after entering the decision to issue a | sidiary of the United States Steel Cor-
| poration, has advanced the prics of
within thirty days after mailing of the |'#teel pipe from $4 to $5 & ton. Leading

Gifford, Hobbs & Beard, at-

call for the holding of a new election

Atehison . . ....'il.ih!.glm K&T,, . ... 115
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Lontaville . . .. 140% | Rand Mines ... 274

torneysa for the corporation, indicated

yesterday that they would appeal from

the Appellate Division's decision. The
case grew out of the bltter fight for

shareholders.

Virginia I. C. & C. Report

The report of the Virginia Iron, Coal
and Coke Company for tho quarter
ended September 30, 1922, showed net

earnings of $273,886, after interest,
taxes, ete., equivalent, after preferred

| dividends, to %2.11 a share earned on
| $10,000;000 outstanding common stock,

compared with $£05,958, or 83 cents n

| share, in the preceding quarter. Net

earnings for the first nine months of
1822 totaled $288,799, or $1.01 a share,
on the common, after preferred divi-

Advances Pipe Price
The National Tube Company, sub-

independent producers have already
followed suit. ;
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idends, the lust' one being|

ishares, and at the rate of exchange

—8%|
"H“un!an of reorganizution if possible—, M, F,

guf]

| 'Hime. From varlous offerings I have #e-
i lected Unlted States Rubber first and ra-

| Refining firet Ba, 1647, Whittaker-Glessner

Lo k018 -
AL 104 Y .40
T‘ 101 .85
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[nvestment
~ Information

L]

Quentionn of general fntercat fo in-
veetors will be anewored in this cols
wmn, in which case only initiels will
ba weed. Othera will be answered by
mail, Addrose all inquiries, inelos-
ing a wtamped, addresied envelopa, to
Fuancial Editor, The Tribune, 15§

I_Nuaa-n Strect, New York City.

No Reductlon in Par

Queation-—I own five sharves Standard O}
of Californte on syhileh 100 par dent stock
dividend haw  been  declared, Wil the
Par valus bo cut? What Is the present par
Vilue? WUl T recelve flve new sharew st
vrement par or will 1 get more, depending
on the out  I4 par wvalue on the new
fmgue 111, K. .

Angwer—The par value of Standagd
0il of California stock is $25. The

vidend of 100 per cent. Thus you will
receive five additiona! shares of $25
par value.

Royal Dutch -a;i;;i_-ﬁla:|dard Oily

Question—1 would like to have your
valged opinion of the purchase of elther
uf the following cotnmon stoeks: Any ona
of the Btandard Ol group or Royal Dutch,

I'nm a widow, not In ths beet of health
and dependent on oy son, who  earns
steadlly over $2,000 w year. In. a ghort

time 1'will hinva npproximately §1,000 to

| Inveat, which, together with $400 in tonds,
In the table below will be found the | constitutes nll my cash savings, | have
argina of safety above interest and |
dividend payments, These caleulations |

recently noticed the enormous  dividends
pild by thess corporations, and I folt that
If reasoneble snfety could be expueoted an
Investment in them would bLe far more
benefleinl than steady low=ylelding securi-
ties, Just what s your opinfon? Ruyanl
Duteh padd o 40 per dent dividend In 1901,
Doen (his mesn aectunl cash, Ameriean
money, on the prineiple, or $40 poer shape
per florins ?—Mrs, A

Answer—The dividend of 40 per cent
you refer to as pald on Royal Dutch
wias to the holders of foreign sub. |
shares, par value of which iz 100
florins each (§40.20), In December, |

11816, a syndicate of American bankers |

purchused 74,000 shares. These shares
were deposited with the Equitable
Trust. Company, as depositary, and
222,000 so-called American shares of |
no par value issued aguinst this de- |
posit, representing three Ameriuanl
ghares for each original share de-
posited. These American shares are

terest, in the 74,000 shares held in |1

escrow and are entitled to their pro
tata proportion of all dividends and
inerements aceruing to the depusimii
shares. The dividend of 40 flarins on

each foreign share, when converted |

in reality ceirtificates of beneficial in-|
I
|

into American money, is applied to

dividend payments on three American

prevailing in 1821 the dividend on each
Anierican share amounted to $4.86, We

in your position and believe your best
investment plan would be to confine se-
chase of securities to low yielding se-
curities of first grade,

Habirshaw I:Il_;ct rie Cable

Question—Would 1lke to obtain some |n-
formatlon on  Habirshaw FBlectrie Cable
Company In rogard to ite esnrnlngs an

Annwer-—Rpceivcrn for the Habir-
shaw Eleetric Cable Company have
made no report on their operations, so

| far as we are sble to learn. The chair.
| man of the protective dommittee for

stockholders announced not long ago
that proxies for 76 per cent of tha out-
standing stock had been received, but

i we have heard of no announcement for
| declaring the reorganizntion in opera-

tion,

Seeks Retarn on Stock

Question—I own sixteen ahaves of United
Blates Hubler commaon, which cogt me on
Average of FA% per share, AL present
Lhers ghares arn stunding e In my safe
deposil box.  Would you consider {E sade
visable for me to obtain o loan oh the
#lock snd buy a $600 T0-yenr 714 per cent
note of the Unltéd States ltuﬁ\mr Com-
pRAy pendlng the recovery of the market
e €6 or 76% It you do nat apnrove of
this plan cor of my selection, will you

mlddilng. No sales were reported,

|lr.h=.a'ul:y. 25 polnts higher at 22,
2,476 bales.  New Orleans  steady, un-

do not consider the cominon stock nfi
any oil company sultable for a woman I

Interior recelpts 62,371 61,801 i
Int. shipments. 45,890 48,184 . F3,R2%
N. Y. arrilvals, 804 8.752 10,621

Ploase advise me in the matter =100 O 1,

Answer—As g temporary proposition
we do not see the advantage of the
proposed purchase of United States
Rubber 7%s. You would get vour bond
fo_rla price of sbout 108—a 500 piece
laking a higher price on a purchase
and a lower price on a sale, as a gen-
eral rule, At 108 the current return
on the investment would be approxi-

mately T per cent. The difference he- |

tween coupon interest and the interast
you would pay on the bank loan would

be something like $5.40. Out of this |
vyou would have to pay $1.50 to buy the |

bond and a like amount to sell it Iater.
Assuming that you would get the game
price as you paid for the bond, the net
rasult would searcely be larve enough
to justify the transaction. Unless you
wish to make a direct exchange of the
common stock for the 7% per cent
bond or for some other hond or high-
grade stock, the best you can do is to
wait for the stoek to recover, It has
already recovered about 8 points from
the recent low level,

Bonds Are Suitable

Question—Plenas ndvime If you consider
the following list multabls around present
prices for the Investments of & person da-
pendent upon the Income. If nmot, your
suggestions would ba approeciated, My alm
would be to mecure mafety of prinoipal with
as high an income as possible at the samo

tunding bs, 1847 B. ¥. Goodrich Company
Arat 63%m, 1047; Ameploan Bmelting and

firat €, 1041; Bell Talephone Company of
FPenneylvania first and refunding Ta, 1046
Philadelphia Company first refunding and
collateral 6s, 1044; Krnsas Clty Power and
Light firat Gs, 1662, —R. A, B,

Answer—All these bonds are suitable
for a person in your circumstances,

Increasing Investment

jestion—A faw months ago I asked for
youf advies regnrdln‘f Investments for my
mother's surplug fund, At that time you
vecommended the Phlladelphin, Weastern
Electric and North Amerlecan Company ls-
sues, Her pregent holdings are: §1,000
Philndelphin Company @a, 1044 1,000
Weatern Electrle Company preferred: $600
North Amerlean Company preferred; $7.600
purchase money mortgages held on prop-
erty mcld recently; 35,000 cash avatlablo,
I would llke to have you recommand three
securities which, in vour opinion, would
materially strengthen her Investment pogi-
tlon, Rearonabla viald desired, but ae-
ecurlty of prinelpal  first considera-
tlon—C. P. B.

Answer—The following securities
would fit in well with your mother's
progent holdmgs{ Canndian Northern
T8, due 1940, sellmf recently to yield
about 5.7 per cent; International Paper
be, 1947, vielding ahout 5.7 per cent,
and the New York Telephone 6% per
ﬁ?t preferred stock, selling around

Rallroad Bonds Drop

Questlon—Kindly glve your valuable
opinion on Chicage Great Weatern 4
quoted around Bl .and 52, due 1969,
belleve; alen Thomas Furnace, of Mil-
waulies s, due 1937, at 99, non-callable,—
Misa A. J.

Answer—Wae consider Chicago Great
Western 4s a third rate railrond issn
conta!ninﬁ a substantial element o
risk which has its reason in the com-
pany’s failure to make ends meet. Tha
returns for 10822 have been even worse
than those of last year. The Thomas
Furnace 7s are the obligation of a
small compeny and ere, therefore, lack-
ing in marketability. The company,
however, has been long estnbl!nhed'i’:’l
the furnace industry and average earn-
ings are more than sufficient to meet
the interest charges on this issue, The
ba_ndta are a reasonably sound invest-
ment.

Four full columns of in.
vestment questions and an.
swers will be published in

The Tribune e Sund
and Mo ; Or?zher dug

active with sales for the day Amounting to
18,800 barrels. Early in the Hesgion prices |
were slightly steadler on a little local cov-
ering but subsequently an easler tone pre- |

points net lower, Thers
rumors of private settlement with Ootober
shorts and thers wers no trading

45 points under these of tha previous day,

Thurs.

Open. High. Low. Cloae, cloae,
8pot... — — BasE 0.00 —0
— — B.I25@ R.6h 860
RT7 B.77T K66 4,65 .58 876
870 BT0 RED EA0G R4 AT2
.80 B8R 8456 R.GRGE 567 R.TT
R0 8.70 870 B.E8qp 8.70 B.80
BAM S84 BR1 BIRIW H.%4 BoE0
T = —— S80@ #.02 800
8.05 05 B.98 8.90@ 8985 0.0p

atendy In tona after opaning at a deciing

of 1 to 2 points. The inactive spot marlket  Scuth Htreat,
may have brought gut moderate long lUqul- | L
datlon, btut there l

demand for March and Mav to hold the |

seconds and poorer, 306 38c: trade

nearby whiten, G0@62c: Pacifie

hennery S
890} nearby and nearby Westorn heénnary | Johnaton, H

firsts, T6@80c; Nrats,
ered whites, firata to extra frsis, 68 18e;
under wrades, 60G6Ge: pullets' cegn, 12 |
86c; Pacific Const whites, extran, §lc; sxtry | 15
firsts, 70@80¢; frets, 706G 72c; mediumes, 64 | B LR
@65¢; pullets, 42G500; otner Wastarn mnd | Lalosa A,
Southern, gathered whites, 45@850: nearby | O, L&

31:’. nearby Western, hennery browns, §0 L'R"

one full cofumn will appear.

Bhore, barrel,
Maryland, bank

Cotton Advances
As Confidence
- Is Reasserted
: |
Southern Advices Indicate!
Stiffening of Spot Basis;

General Marker Closes
28 to 44 Points Higher

AT |
(]

The nction of yvestorday’s cotton mur-
kot furnished additionnl evidonce that!

had reflected no lack of confldence in
ultimate value. With nervousness over
the British political situation fubgin-
ing, with Southern advices indleating

the reaction of the two prévious dayaj ;
|

!that the spot basis had stiffened on
directors merely declared o stock di- |

the decliné in futures, and with res
ports from the cotton goods trade te-!
flecting no halt in the buying move- |
ment there was n reassertion of thia |
confidence during yesterday’s trade,
The rallles met further weittering Hauid-

atlon and some Southarn hedglng, but of-
foringa were ahsorbed on elight sethacks
during tha middle of the day and hefore |
thy close prices waore hack to very nearly

market closed steady
I8 to 44 points,

Thers wers rumors that private returns
Indleated a4 gloning of 6.900,000 bales to |
October 18, compared with 6,407,264 \ast
year and 7,621,681 lne 1014, These figurest
were econsldered falrly conslatent with erop
estimates of around 10,000,000 bales, 0
Lraders nee no reason to supposs that the !
percentaga of the crop ginned to Getobos
18 this year will run below that of |ast |
searon, when it was G680 per cent, Ho
norts reschod here during the middle of
tha day that the bosls wus o shade easler |
Bl some Arkansag points, bul all oither ro- |
ports Indicated g firm wpot sltuation, ana
thare were n good many advices which |
told of w sharp falling off in glnnlng op- |
erntiona, purtlieulnrly in the Houthwest.
Houthern spot markets as officially repoart-
e were 26 Lo 40 poiuts higher, with mid-
ding quotations ranging from 22,260 up
to 23.26¢, compared wih 24.20¢c, last uight's
closing price for Octobéer in the locw] mar-
Ket.

Tha local market for spot ootton was
Atandy and 40 polnts higher, at 24.46c for

the previous high I'&?(II'I'N. The nnnﬂ-rnﬂpro

Lo net advance nr{

|

|

Lhe rangs of prices: |

‘Thurs, |

Open. Iigh. Low, Close. alose,
20 42,7

42,80 23 23.204p - SE.TH
24,31 1
23
b 1
Maur,
Aprit, [ |
May. ., . =02
June . I
Julyill SEG8 28,00 LE

i sales,

Cotton Statlsties

Tester- Last TLinst
day. wenrlk, Year

Bxport senson,.1,046,807 874,381 1
N. Y, atocks .. 62,378 06,994
Port mtocks ... 965,622 $46.360 1

Liverpool cables—Spot cotton qulet at

20 points dacline; middling 13,604, Snles, 5 lrd 1 7
6,000 bales: Amerloan, 4,000 bales, In\-'to $510,245, an inereade off 3400411
ports, 41,000 bales; Amerlcan, 28,000 bales.
utures were due % higher to T polnts
lower, The market opensd steady at 7
to B polnts decline and clossd ateady at
4 to 6 polnts advance, Closing  prices:
October, 11.46d; December, 1810d: Jan.
uary, 14.03d; March, 12.804a: May, 12.78d;
July, 12.66d, Manchester: Yuarns, easler;

clothe, dull. Tha 11:30 bids cabloed to
Liverpool follow: October, 23,0%: De-
cember, 23.08c; January, 22.83c; Mareh,
23.08c.

Cottonseed 0fl

Tha markét for cottonseed ofl wam loas

velled and ginnl quotations were 4 to ¥l
wers parsiastent

oOpera-
tong In this month, with bids at tha close

The range of prices:

Sugar and Coffee

Raw Bugar Futures—The marlket was
very qulet throughout the day, though

seeiled to be suffletant
market steady. . The close Was net un. |

wers estimated at less than 8,000 tona,
he range of prices:

Open. High. Low, X A
o e = it R ”tg:on__ o
Novi.., =—— — — . 3768 —— 3.85
Deq,... 8,60 3.53 8.60 3.628 3.53 |
Ten,,.. B.30 8.80 2:30 3.30@ 3.31 4.o§
Feby.yy —— — S.lag-—-— 3,16
B.1T 312 a,wg 3.17 313
— LIl —— 318
B.27 8.24 3538 5.27 g.ésl
= I . __ g
3.40 3,40 3.406 12,42 3.36‘

Coffee Futures

The rangs of prices: |

; ‘Thura, |
Open, High. Low,
October ....,. = —-—8 ___aw ey clone,
Noyember .., —
December ..., 9.20 8,25 9.20 931 9.2
JARUATY wivey, —— . T 9.28 051
Febrbary ... —— —— — __ g'31 o311
March ...v... 0,10 9,18 p.10 8§17 9.06 |
Aprtl L — L T 9,03 |
Jay weeeeiee. 850 598 898 004 ges )
Juns AL S e S B R
auly ... - 880 B.B5 B.80 885 m.TR |
Auguat ..., —— O g giag!
September ..., — — . = p'gy B.60 |

Country Produce

Butter—Recelpta wero 8,340 & {
Creamery, higher than sxtras, 41 c':“!lfgo:{

soconds, 36@36%e; lower i 3
d4¥c; centrallzed cars, oo‘;’;‘,nﬁij 2;:‘:@

37 85 to 8T score, 36 @i6Lc; i
ed, higher than extras, fs%ﬁ??ﬁc‘; ::fﬂf.'

82 mcare, 474 @48c; firata, 34 Glo; I | Dhorman, Morris
5 ; 4 Ba8kc: sec Helert, William—M Ochs
Hagls Pipe Bupply Co, Ine—H

onds, A6@ATlko; lower grades, 34¢): ]
held creamery, high ecuring: nﬁgﬂﬁi
exiras, 42@43c; firsts, 3T@41c; meconds, gt
@30 c; atate dalry tube, finest, 456G d6c;
good to primo, 40@4dc; eommon. to faly
i@ 3%e; ladles, current muke, extras, a8y
@ d4c; flrats, 82@3230; soconds, 3014
dlo; lower grades, 20 f0e; packing mtiook
current make, No. 1, #1g; No, 2, 29%6
30c; lower grades, 266 2090,

=

York Biate flata, June = aclals, 258

28%e; average run, 25 25%e: New York
Btato  flats, fregh p aclals, 25 20140
average run, L6@26%e; Wise \

25%c; young Amerlcas, 36% @ 26c, |

Egps—Tresh gathered, extras, dozen, aslm%intma'

@68c; extrn firuts, 40@04c; firats, 0@ 480;
@ 27c; dirtles, No, 1, 2 @270 Nofggs'mf&
boorer, 20 24c;. chacks, poor tn chaloe
dl?;zuﬁzidc:t mfrllgrr_ntnr axtrn firagy,
uharges pald to expiring dates 29 2e: !
firsts, 27@20c: seconds and ﬂuom"?.ﬂ;r"

?ggc; refrigerator checks, local 'n_:andnn?_ | H

19e; refrigerntor whiten, nearby,
43c; Pacific Const, 33@49¢c; ather '\\rnsl.igm
S0@ake; refrigerator all immersion Process, l
whites, 42@47c; Western brown and mCi:::t |
A2@dse; fresh, New Jersey, henmary
whites, uncandied extros, Bd G Al
whites, extras, local candled, #8qp |
whites, sverage extras, Bl Bic; ertm'I
B8 Tlc: nearby uth-i

L ]
Fotatoes—Jersey Glants, sacic, . $1.3

Cotton (middling wpland) Ib,...
Print cloth (38-in, 64460) yd...
Hilk (raw, Kansal No. 1) Ih.. ..
Waol (fine Monians scourcd) Ib,

Btoel billets (Pittsburgls) ten.... 40.00
fron (No. 2% fdry., Phila.) ten.. 33.14

Copper (spot) 1b,.

RUBBER,; HIDES, ETC.—
Ruhher (rib-smoked sheeds) 1h. .,
Hidos (ealfaking, city) ¥ to 12 lba 32,50
Crude oll’ (Pennsylvunia) bbl. ...
Conl (furnace) ton...

' Wﬁdt ""T?iiﬁgs._ Cost

Quotations wre cash prices in primary markets
Commodity and unit,

Wheat (No. 2 hard) bu..,..... $1.39
Corn (No. 2 yellow) ba, ..
Onts (No, 2 white) bu, . ..c000000
Flonr (epring pat,) bbl.. ..
Hioef (fumily) hbl. . ...,
Pork (mess) hbl, .
Bugar (wrenulated) b,/ ...,
Coffee (No, 7 Rie) Th......
Butter (cremmery, first) Ib, ...,
s (frevhy fivaly dox. ...

1920 range,
ks, Low.
$3.60 §i.70
L4y
1500, .60
168,25 9,00
2800 20,00
47,00 29.50
28 08
1394 005
py g Bl
83 A2
A% Jdbe
26, 7Y
17.46 00
2,00
65,00 - 43.00
£3.50 | 83.00
09 D4in
9 2y
5L -
BLdle A8,
10.80 2.10
6,10 5.00
18.78 14.50

Wheat Averages

gress Is Indicated
In Burns Bros. Merger

Cha{llmumt;
Oflicers of Consumers Com-

pany at Chicago
That progress is being made toward
a merger of Burns Hrothers, coal deal-
¢rs of this city, with the Congumers
Company, of Chicago, was r
announcement
Chadbourne, who gained

Treasury and Loan
soclation notem, .. ,....

Notes of other beaks. .. Inc.

Bills of exchange and

merger negotintions, has been in Chi- | Noten in elrculation.
cago conferring with officers of the
Consumers Company,

- is expected back at his office, 14 Wall

Other llal.;tiilies. v
Total gold holdings. .

Mr. Chadbourna

Des.

Ine.

ware e ENC

Street, to-day. !

One plan is understood to call for a
$100,000,000 corporation, to be known
| us Burns Brothers-Consumers Corpora-
| tion, to later include leading retail coal
‘companies in St. Louis, Philadelphia,

®
L0

sumers Company handies n large ]
portion of the coal, ice and building
material business in Chieago.

D. . & I. Deficit Less

The annual report of the Detroit, To-
(isrd il 3 ]
Houthern Spot Markets — Calveston | 1840 & Ironton Railroad for the year

TLee Rubber & Tire
Btewart - Warner

2 1
Morris Plan Bk.. 113 %
Standard Milling. 2%

%o

Dividends

Ttate Parlod

Nov 16
Nov 16
Nov 15
Nov 16

foldnl

Pay-

EQLD pRB

ended December 31, 1021, as filed with
; the Interstate Commerce Cominission, |
'"“IFmt Al 5'«0365”“1! IRI‘;';!th 9<57? ";"t‘il;m 'ghowed a deficit of $630,556 after taxes
Mobila steady, 2 wints gher at 23.68c; £ %
salex, 48  bales. ‘Sa vannal’ ateady, o6 i and chm’gesj as l'.‘Ol'!‘:pﬂrcd with a deficit
polnte  hlgher at 23¢; sales, 260 bales, ! of $2,184,835 in 1020,

Norfolle rsteady, 37 polnta higher at|
(dl2he: sales, i:'Ji‘(i bales, Augustia !lﬁn‘d:\f.
G po el Al 289¢; sales, 121 bales. 5 2 -
AL A U L 22 85q: | crease of $1,292 454 over the previous
anles, 1,800 bales, Houston steady, 40 points
higher at 23¢; eales, 6,681 bales, Littlo
Rocle steady, 25 pointa hlgher at 22.90¢c: 1020
snles, 5586 hales Dallas  steady, 35 24t
points higher at 22.60c; sales, 11,866 bales. i
Montgomery firm, 25 pointsa higher at! 141,487 in 1020,
42,87c; =sdles, 266  hales. Fort  Warth
#steady, 40 points higher at 22.26c: anles, !
2,621 bales, |

. .
Financial T

More than 90 per cent of the l_mtltnnd—
ing notes of tha American Chicle Com-
peny have been deposited under the plan
for readjustment of the dobt of the com-
e “‘{‘II’_‘[‘I haw boeen Aeclared operative
by the roteholders’ commmittes, and [uudn:Jui_\.
will be available on October 23 for the pay-
ment of Orntober
posited notes and the 10 per cent cash
an account of the principal
posited notes, as provided in the plan,
Marguerite Krox,
department L
Guarantes and Trust Company of Brookiyn,
Is now with the saiea department of Bon- oo PteR.BEE 725 86

The income account for 1921 showed
earnings of $6,453,060, an
| year, income was $888,162,
ns againgt a deficit of $1,432,600 in
Total income was listed as $1,-
004,711, compared with a deficit of $1,-

Interest

Manhattan R+ R. Net Gains

The report of the Manhattan Rail-
i road Company for September showed
4 3 19 480 95.634 BTOBS earnings of $888,187, an increase
%.-.3;5.#&“.'.".“;’_12 ED;;:{ ”;:% }gi-!: lof $36,793 over September, 1921,
income, after
266,183, an incrense of $41,973.
earnings for nine months of this year
were $8,133,374, an increase of $303,949 |
over the corresponding period of 1921, |
Net income, after charges, amounted

Stocks Ex Dividend LA Houtery
. 24—Allis-Chalmera Mfg, e
27—Atch, Top. & Santa Fe Ry. Co. 14 |
. 21—Hsxchange Huffet Corp.

Haskell

sistant secretaries and W,

1
. Bi—Tobreco FProds. Corp., asslstent trea=surer,

formerly
of

that the

Items

upon

of

the

Bank of Germany Statement
20.—The =atatement
of the Imperial Bank of Germany as
October 14" shows the following

changes in marks:

Total coln and ballion.. Inc G.Ng:ggg

8,671,860,000
1,388,000

9,633,212.000

44.120,056.000
06 010,060
11,000,000
- ,B24,498 000

20,334, 701.000
£2.603,.000
B2, 000
854,000

tha de-

manager of
Title

Edward B. Smith & Co. announced for
the syndicats which offered yesterday the
Class A stock of the New York Alr Brake
previously subscribed for
subscriplion
books were closed at noon the same day,
applications largely in excess of the stock
mvallable having been received.
allotinents will be made to- |

1t is ex-

At the annua! meeting vesterday of the !
I Company the stockhoiders re-
elécted the joresent hoard with the excep-
who resigned
W. Norcross, of | Live ewes
board organized | 1
president, P,
vice-president,
eecond vice-presldant
Hijerry O'Brien | il
and E. C. Harvey as- | Live lambs, fair
H. Blackburn |

| year. Provisione w

Brock- |
able ‘holders

Oct
Oet
Oot
Oct

Oet
1 Det
Nov

e ]
[ pertay

Oet
1 Oct
Nov
MNowv

Mty

| Deeember .

tha ds-

Rys... 6.144
EBran .32.00§33.

Peter |
and
Lreasurer,

Petitions in Bankruptey

) L. LEATHER GOODS COMPANY,

INC.—Tnvoluntary, 49 West Third Street,

Liabllitias, 310,000; a=aals, £3,000. |

LOUIE LETNWAND—Involuntary, hotel
Y

| MeIntire, John
(John W
| . Co)—J D Waolfs .....
: | Marks, Harry L—H Siegel .
. BEAVER INN 250DA LUNCH COMPANTY | Mgrci,rle.
~—Voluntary, 19 Heaver Street. i
$10,740; osmeln, $19,500,
Reoelvers Iin Bankrnptey

The following receivers In bankruptey
wara fllad yvesterday:
Begley and Christian B, Jet-
ter for George Ringler & Co., brewers and

Natlonal M&rhfé'&_ Sl.a.i.e.

second Btrest, with a bLond of $100,000,

Schednles in Rankruptey

The following schedules
wera flled yesterday in the Unlted States
Distrigt Couart: .

DORY SEA FOOD STORES, INC, 30
with meveral branch
labilities, $31,880; llsted wssots, $113,386.
HA PRESS, INC., 138 Second Btraet,
bilivies, 330,888; assets,
¥ WAIST & DRESS CO
changed to an advance of 4 points, Halea | Lint{lltias, $11,603; asscts, $2,000, i

RH: ORATORY BEUPPLY COM-

Thurs, | $18,067, 8—x
. JACOB WEISSH, INC, 62

3,70 ! third Street, clothing.

ansota, 80,010, :
8.523 | LE%ITI".‘B & HELD, grocers, 781 Ho
Street, §77 Hast 180th and §02 East
Liabllities, $33,102; ansets,

REMIER CLOTHING CORFORATION,
Liabilitles, $52,7T81; nsaata, 64,978,

Judgments Filed
In New York County

The [ollowing Judgments wera filed yes-
the first nome being that of the

| 83,200 Fram
Lash—Fora

Smith, R Lawrence—0 M Emith

4 Smith, Jeag—N ¥ Tal

Sloan, Samuel—B8 G:lr.mmn.. e

Sire, Albert g !

fin
(Saxony
Swan, Thoma F-J

'tarday,
£2 D10 gebtor:
027 946 | American Niemeyer Motor Truck
I a0

Albert—Flotenhausr, Neg-

N 'Y Telephone

o Frank Gre
{l .milleri.
bit
Tay Cuban Clgar
1

Brossel, Arthur J
& B Trucking Co and B
Motor Trucking Co)—R Alpern.

Blake, Florence I—G 5 Hamorsly

Bell, Fred W—A J Herrlich,....,

| Britehky, Willlam—M Teplitsky.,

City & Suburban Homes Co, Ing—

Cooper, Hnrbert;.s
t: 3] Bl der Bros, I}!Ilc“. S ey
BXLras, Beore, 48lha;: 1 A1 - ‘ Cort, John-—H Mahisu ;
& wiados Lavaas f.‘orlearg_sir!!et Stable Co, Ine—C
d0c; 89 T8 4L @ ﬂchneél?r jr.letnnl

o Bcore, e : SR Lt .
’rée' s " S A Lolt;:ga a!ula?l1 Novelty Shirt Co)—IL.

Geo C, 'Giamos

1 Harey (Cohen

S
e =

Sarah or Lapay

Ziola, Peter—N T
Zaretzky, Davia

e o

M me parsBicas

Friedman, Touis—M Hpa
Paulkner, Cling 8—M A
Falk, Moses I—{ieorge B Wilson,
Irally, Mogses -G 1B L

I3 Welntraub, Ino—G W Glaze
7, Tncob—A A Levy. ..
Cheese—Necelpta wera 2,207 boxes, Naw | EL?:;I_W:T.:AJJEELJ-IQmpn

FOROO R D e DS

Bérsen, -f-‘;il;.lll‘

l—American Ma> Danewitz, Charlea

e B S g R e ]
z’?‘:“' it e e e M Sl

3 3 Franklin—I
onsin d ] e ﬁlri:.'lcr;t—ﬂ Bargn
e, JES G et setien $90g | Sl Bl O Tnoii
Peters Co—John Ward

L T PP
Alex Seolnlk and Max
BrINAN. ...y
Fisher, ...

tetien ot al.
Pl

Satisfied Judgments
In New Vork County
0. 1a th “tha 3

S kel e

apie's Commerelal

Bank of New York
Gold, Leon—3M 1 W
Herghlavits, Charles, and Charles

Natignal Bank of New York.,
Huofr, ‘l)-larry W-—R Ottolongul. .
irschhorn, Abrahom and Hurey
~—Charies Kaye Ttenting Co, Ine.
Tmvesl, Antoneétta—H 5 Cofield,
Internntional Commercial Exposi-

tion, Marlano L Aralza and Hx-

nearhy (Jncobsan, Isanc J—A C Cadwala-
Ienry—8 Abeloft, |
rusking and #p

warding Co, Ine—People, ete, .,
Kraus, #am and Dave—It ;

uitted Toxtile Corp-B Slufer &

lewa . T o et
thinore, Robert P—Havemeyer
eal Mstete Do ..
o Lmtugl._ Anng-—J B J K
1.40; Long Island, 180 pounds, t!;ioﬂvi.,sn;-l g bl

105 poundw, $£.26; 150 poundn. L0660
¥weets, Jersev, basket, S5@$1.35; Buntern 1 ame .,
¥ f-ﬂg.i. laware and I.w}umn, Max

and Alfred P 'Walker—-
ot L AT

Business Troubles

Lowenaur (H Levine & Broas)
—HRogen & Horowlits, Inc .
wera filed vesterday In the Unlted States | Louis, Sheroqual E—Kaufman Shoe

W, and ‘Josiph T
Melntire

Benjamin—H Hansen
Hatter Dress Co, Tne—
!rlI:el ;f-‘-‘ii‘a‘];ﬁlttln
Penner, Hyman—i1 .?;l'il.ll.l. Ll
Petmaland, Realty Ca, e

Ver Lumber Co, Tne
Peerles Braeslers Co

. Inc—Renks,
R
Bterrett—J A Bturs-
Poster Corp—Paepis ste;
Hamllton Inuf.nl.mr A angNe

Roberts, Walter
n

Gerdon

Wilson et aj, ||
Ware-
regen ot al,,
A Yerl:'a., !

e
Willlam !l‘iroo’:‘lgs;
Brook-

ee Lorn Assn,
Co, Ine—Loos

Taylar, F\‘lnk—C‘h‘!i,l:l’B‘l‘ b ol i-fl.liib-t

I’n'cl. i hmuel
uis Jacob-
Construotion
et-al..,..
omar—ID
Bwezey's Bon .
—W € Crumps. .
In Bronx County
iy Corpn—Jg D Paca
N'and’ cng
*F Minta Corpn..
A N Theabald .
—H L Phelps
thiIu\nnd Benjamin

Mitsul & Co, ILitd:

| Harold—Hatel Clatidge,
{ McLean, Charle
|J|lurgnlil.-. Louls—H B

¥ Plar-
Rugglers, Lucia, ‘and ' George—i
Rablnowits, Jullus—at rdon,

:;!d (Acorn Cloak

Dolan

De Sane.
L Schwing-——1,
Wills Knitting Miits

Schuckart and

ries P

orris—A “Wolt: ﬁ;u- Y

K ¥Yan

......... o 81
unwayanunl BY
rinn ... .81
R S T
sevisns  BIT

Corp,

Burn—a 1. Tracey 45
20

o 1035

Ine—8ii-

151.22
14,886.13

199,45
1,208.01

47129
166.23
10,384.10
48,970.84
168.92
184.40
261.70

120.80
378.95

112,85
17120

$14.12
2T4.20

GEE.70
1,681.78

108,20
316.00

B8.827.20
358,70

240,87

$55.72

L14G6.82

$116.47

44444 |

Higher on

Session 1Is Gen&ral]y“
settled, However, |
Final Prices Are 5.8 ¢

10 3-4 Cent Ney Advay,
CHICAGO, Oct. 20.—Whast syon.
higher in price to-day, helped iy" "
eations of good export ang ﬂiﬂhh*
mand, & circumatancg whieh morg. ﬁ
counter balanced the unnettlisg B
of much undoing of oprends Bape |
December deéfivery and May. -m. :
WAS nervous, varying feam Bie e
%c net gain. Corn finisheg st Yo |
Ye to %e advance; oats wnehane |
%c higher and provisiong ﬁnﬁ*"'
to 16c down, k. &
At the start silllng 29621564 te fe
had a somewhat Apreseing fofig
wheat walues, with pit traders fae
rather aotive on the hear sidn g !h. !
ket, Commission houses, ik

ugh,
absorbed the surpius offerjppey n:?h
vurchaking for Eestecn ROOTUNE Hayata

cauring shorts to bid up PTices
after middey, December, neve 4
Ing to strengthen aa mu!.l:rt.h.u'-nh
monthe. 5
(Gosmip current nmong Hundl
wheat hers was to tHe --rrnr_r_r’[i‘:{u
Nrs were i a tight pow

ol Flem,
walting and grain sold, tuulr. lr‘l't‘:h
bo had In the line of froah gl
portatlon  difficulties contingilg sl

& blg hindran

aver, that nig

In the congest
I T

& i1 was syig
A ) il A

3 AREOTNREE
arrive. ‘The Roma
portsd aa £3.0

the hog market

Grain Prices
Wheat i
Yesterdey's Previony
elog Clogn, I;r
o, 2 hard t MI9%  piq
Chleago—1Iangze of prices:

N
Deg. .... 1.1

Ope Lavw. . Clame.
1.12 QREEE Ty
My, 1313 + LI11% 1995 vye
July..... 1.04 Bl 1 04H 008 1%
Yosta Frevieuns
rigns,
No. 2 vellow.. B0y
Chicago:
December
MEY. o,
July

c close,
No. 2 white. . .5 0.3

7§ o R
Yesterday's Previous

close,

S
vo. 2w, fob. %037 $0.8%

Yeaterday's Pravi
cinme,

-

Corm'l 2.00¢ 2

Livestock, Meats, Provisions

Yeaterday Year ;
Stears fair to Ay
| _prime, 100 Ibs. §.55@ 131
(Dressad beef,
sides, h....... Jdo@
Live veals, com-
mon to prime,
100 b, .. ..... 10008160
Dressed veal
clty, 1b. J4G
|, 1b8, ... seee G008 BB
Dressed wethers,
TR 5@
|‘Drasan_d m
elty, b . ARG
to prime, 100 gl
L e 13.50F 1575 008 A28
I Dresged iamba, =
1. ety it Li0 208 30 gAYy
(Hoga 100 Iba._.. 10005 10,75 0.458 45F
+ Dressed hogs. ba- ni ]
com, 1b. ...y, A% BISK Y Gl
Pork, bbl...._ ... 28 002500 250055088
Meass beef, bbl.., 14.00@E 1500 12.00 gLIe8

TLard, Middle

Weat, 100 1ba.. 115361145 7.808-280

FINANCIAL

HENRY J. LEAXE. Aucticnser.
REGULAR AUCTION EALB
STOCKS AND BONDS
BY ADRIAN H. MULLER & 50N,
OFFICE, 55 WILLIAM STREET,
WEDNESDAY, OCTORER 25th, 1988

at 12:30 o'clock, ot tha £

EXCHANGE BAL
NOB. 14 and 18 V
For Account of Executors:

60 she. Cedarhurst-Lawrenes ©
60 sha. Wuarrlor Copps
per share puld In |

£1 shs, Warrior Copper coman, -
B00 shs. The Ei Paso Corszolidated GoM
Mining Co, Kir
For Account of Whom Ii Moy Copmerm =

$40,000 Conrinental Refining Co. ist
t

ing Mige. 7% Serlal Gold Bords 48
1921-1823, Nov., 1920, coupyos #b
tached. i -
4 shs. Equitabls Life Assursnes Be
clety of thy United States. || J
§8,000 Pittsburgh, Bhawmut &
Rallway Co. Recelver's Cife. of
25 5he T P Pubilshing Co, .
5 shs, TRNCS s Lliy
1,000 she. Bomers=at Westarn lJnIT . Corfts
representing payinent of m
account of subscription for pum
of 45 wsha, Mallory Industrie
§% profd. and 60 shs, Mallory In
tries, Inc., common. i
249 shs. Black Hawk Pstrolsum M
400 shs. Taylor-Wharton Iron & 5
common.
350 shia. Tyson & Co, prefd.
100 shs, Simmes Magnsto Co.

$22,600 Seaboard Finance &

Tovestment €

Cont. 77 Note, dus Sept. 1 193
Temp. CLf. s
114 xhu.pSmlbo;td Finance & Iﬂm_

Co.

80 £ha. Genersl Syndicate, Ins.,
Ctf.

100 shs. ‘[tn;:.l’]:vur Storags Battery

7%

pre ;

4,000 gha, Century DIl Co. commog
8,000 sha, Emerich Oll Co. comm

2 gha, Nush Motor Co. com!

$3,080 Seabeard Alr Line R

Bds., 1943; August, 158

attachad.

B0 shs, H. B Clhafiin Co. 1st

80 shs, The Pacific Coast Co.

462 sh=. Ralnler Motor mrg&
100 shs. Roval Typewrlter

600 shs, Kendall Products Corpi.,

1,000 shs, Kendall Products Corpd. emis

500 shs. The Importers & Exporters

aurance Co, S e 0

PROPOSALS =

--17. 8 Department of Agriculture,
In;ton, D,pc,. Oetober 12, ibg. :
praposels for furnishing F. O e
peint 16,000 reamy (96,300 1ha) i
Poper, § in. x 15 In., white wo? -
soft finlsh, whi ba recelved by
of Awards at Ita office until 2
Gotober 24, 1922, and then pnbli#:?“_
shipment wili be made I lola o M
or mwore @y ordered within 30 o
racelpt of osach order; entire il
ordered within six months after

of bid. Bidder should shbmit ;::
sheets for test.  Paymaent will 44
completion of each individual o

PROPOSALS FOR TMPRESSION P

BTATE OF NEW YORK—Tle Adjutent
eral's Offics, i X
» hrr ,}.”.‘h-‘“ Q’z!quo' aled proposuls
ject to .
ved @t this ofion untll 1%/
received & i %”

, thi

New York State
venue &nd Shth Street, New Yeoik

conditlons of . the M" - nie

r 2TIR, AL
m e

olste &




